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With the advancing of the dual-class equity structure reform, the non-tradable 
shares were so far in circulation, a bulk of block transfer was active on the market, it 
had a significant impact on corporate governance, market efficiency and investor 
protection. To study the bulk of block transfer after the dual-class equity structure 
reform can provide empirical evidence for the results of the dual-class equity structure 
reform, the external governance theory from the perspective of shareholders’ behavior. 
It can help to improve the eternal governance mechanism, to improve the supervision 
of managers, to improve market efficiency and to protect the interest of investors. In 
this paper, we studied the share transfer records between 2007 to 2010 years, distinct 
the direction of the block transfer as overweight and underweight. We studied the 
characteristic and the announcement effect of the block transfer. The option 
agreement and trade by the secondary market become a major way to make block 
transfer compared to the way of block transfer before the dual-class equity structure 
reform. The sample companies of block reduction were the characteristic of low 
management efficiency, small scale, and low growth potential; on the other hand, the 
sample companies of block increase were the characteristic of high management 
efficiency, good growth potential. The block share transfer can play the role of 
constraint management inefficiency as the transfer of control. On average, the results 
of the block share transfer created value for the enterprise. While the share transfer 
caused the largest shareholder change, the directors or CEO replace, the share transfer 
can bring significant effect on the cumulative excess return of the event. To a certain 
extent, the block share transfer can play the role of supervision the management, help 
to improve the external governance mechanism. 
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第 1 章 绪论 
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权集中的现象，所有权与控制权并没有完全分离。Morck，Shleifer 和 Vishny （1988）
和 Shlerifer 和 Vishny（1986）的研究发现，即使在美国这样的相对成熟的市场，
集中的股权关系不仅仅存在于小公司，也普遍存在于大型上市公司，在其它发达
经济体，比如日本、德国等国家中也发现更多显著的所有权集中现象。这些
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